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A. REGISTRANT IDENTIFICATION

NAME OF BROKER DEALER:

OFFICIAL USE ONLY

MFI SECURITIES, L.P.

| FIRM ID. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

950 THIRD AVENUE, 27" FLOOR WES%ED

{(No. And Street) v/ m%
W 032
NEW YORK NY L 10022
(@iW) ‘ (State) _ \} WCW (Zip Codv)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

EDWARD B. COHEN ' . (203) 454-2210

(Arca Code - Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report *

FULVIO & ASSOCIATES, L.L.P. ATTN: JOHN FULVIO, CPA
(Name - if individual state last, first, middle name)
60 EAST 42"° STREET NEW YORK m\%/\\& 10165
(Address) (City) QY . (Zip Code)
CHECK ONE:

M Certified Public Accountant

O Public Accountant ,
0O Accountant not resident in United States or any of it possessions.

FOR OFFICIAL USE ONLY \\//

AN

*Claims for exemption from the requirement that the annual report be co;%by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as basts for the exemption. See section 240.17a-5(e)(2).




OATH OR AFFIRMATION

1, MURAT KOPRULU , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

MFI SECURITIES, L.P. , as of

DECEMBER 31, 2004 , are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that

of a customer, except as follows:"

| o . o

Notary Public - State of New York I |
No. 01BA6099402 ) -

Qualified in Westchester County R e ’ 7 <

My Commission Expires Sept. 29, 2007 " Signdture™/

\Notary Public

( 2; ; ; Z PRESIDENT OF THE GE]ééRAL PARTNER
- Title

This report ** contains (check all applicable boxes):

(a) Facing page. _

(b) Statement of Financial Condition.

M. (c) Statement of Income (Loss).

M (d) Statement of Cash Flows.

M (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s Capital.

O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors

M (g) Computation of Net Capital

B (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

a g A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation or Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.-

O « A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation

() An oath or affirmation. _

O (m) A copy of the SIPC Supplemental Report.

OO (n) A report describing any material inadequacies found to exist or found to have existed sin the date of previous audit.
M (o) Supplemental independent Auditors Report on Internal Accounting Control.

**For conditions of confidential treatment of certain portions of this filing see section 240.17a-5(e)(3).



MFI SECURITIES, L.P.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2004
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FULVIO & ASSOCIATES. (ir

CHRISTIAN THRIOLO, Cra

Certificd Public Accountans 6o Bast y2nd Serect

New York. New York 10165
TEL: 212-490-311}
BAN! 212-986-36079

wwwiulviollp.com

INDEPENDENT AUDITORS' REPORT

To the Partners of
MFI Securities, L.P.:

We have audited the accompanying statement of financial condition of MFI
Securnties, L.P. as of December 31, 2004. This financial statement is the responsibility of the
Company's management. Our responsibility is to express an opinion on this financial
statement based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in
the United States of America. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statement is free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statement. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

[n our opinion, the financial statement referred to above presents fairly, in all material
respects, the financial position of MFI Securities, L.P. as of December 31, 2004, in
conformity with auditing principles generally accepted in the United States of America.

Lo v ot 72

New York, New York
February 2, 2005



MFT SECURITIES, L.P.
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2004

ASSETS

Cash

Due from broker

Secunities owned, at market value
Other receivables

TOTAL ASSETS

LIABILITIES AND PARTNERS' CAPITAL

Liabilities:
Accrued expenses and other liabilities

TOTAL LIABILITIES

Partners' capital

TOTAL LIABILITIES AND PARTNERS' CAPITAL

The accompanying notes are an integral part of this financial statement.

$ 16,799
364,279
54,178
25,677

$ 460,933

$ 11,500

11,500

449.433

$ 460,933



NOTE 1.

NOTE 2.

NOTE 3.

MFI SECURITIES, L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2004

ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

MFI Securities, L.P. (the "Company") is a limited partnership
organized under the Delaware Revised Limited Partnership Act, and
commenced operations as of March 24, 1994.

On August 15, 1994, the Company became registered as a broker-
dealer with the Securities and Exchange Commission and became a member
of the National Association of Securities Dealers, Inc. on April 10, 1995. The
Company provides financial advisory services to foreign corporations.

The Company maintains its books and records in accordance with
accounting principles generally accepted in the United States of America,
which requires broker-dealers to report securities at fair market value.

The Company executes its trades through other member firms and
records all securities transactions on a trade date basis.

No provision for Federal, State and local income taxes has been made
as the partners are individually liable for the taxes on their share of the
Company's income or loss.

RELATED PARTY TRANSACTIONS

The Company has entered into an expense-sharing agreement with an
affiliate for the use of office space and certain other overhead expenses. The
Company records its expenses as incurred in amounts determined according to
a reasonable allocation, applied on a consistent basis, of the costs assumed by
the affiliate. The total amount of expenses incurred under this agreement for
the year ended December 31, 2004 was $152,880 and is reflected in the
accompanying financial statement. This agreement is on a month to month
basis and can be terminated at any time by either party without incurring any
liabilities.

NET CAPITAL REQUIREMENT

As a registered broker-dealer and member of the National Association
of Securities Dealers, Inc., the Company is subject to the Uniformn Net Capital
Rule 15¢3-1 of the Securities and Exchange Commission, which requires that
the Company maintain minimum net capital, as defined, and that aggregate
indebtedness, as defined, may not exceed fifteen times net capital, as defined.




NOTE 3.

NOTE 4.

MFI SECURITIES, L.P.
NOTES TO FINANCIAL STATEMENT
DECEMBER 31, 2004
(continued)

NET CAPITAL REQUIREMENT (continued)

Net capital and aggregate indebtedness change from day to day, but as of
December 31, 2004, the Company had net capital of $408,682, which
exceeded the requirements by $403,682.

SIGNIFICANT GROUP CONCENTRATION OF RISK

In the normal course of its business, the Company enters into financial
transactions where the risk of potential loss due to changes in market (market
risk) or failures of the other party to the transaction to perform (credit risk)
exceeds the amounts recorded for the transaction.

The Company's policy is to continuously monitor its exposure to
market and counterparty risk through the use of a variety of financial, position
and credit exposure reporting and control procedures. In addition, the
Company has a policy of reviewing the customer and/or other counterparty
with which it conducts business.

As of December 31, 2004, there were no customer accounts having
debit balances which presented any risks nor was there any exposure with any
other transaction conducted with any other broker-dealer.




